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Denectors' Report 


To the Shareholders of 
NORTH RANKIN NICKEL MINES LIMITED. 


Presented herewith is the financial statement of your Company for the year ended December 31, 
1965, with Auditors’ Report thereon dated April 18, 1966. 


Earlier this year a vertical loop electromagnetic survey was completed over a large portion of the 
sixty-four claim group in which your Company owns an 80% interest, located in the northeast corner 
of Moberly Township, Porcupine Mining Division, Ontario. Fifteen anomalies were outlined on the 
property and your Company’s technical consultants were of the opinion that seven of these warranted 
investigation by diamond drilling. On their recommendation the Company recently commenced a pro- 
gram of diamond drilling to test the anomalous areas. The first drill hole in the program has been 
completed and negligible amounts of chalcopyrite mineralization were encountered. The second hole 
is now being drilled. 


Your Company continues to hold its 10% interest in Basin Explorations (Ireland) Syndicate 
which holds twenty-two prospecting license areas in the Republic of Ireland. To date geochemical sur- 
veys have been completed over sixteen of these licenses. Results have indicated anomalous conditions 
over five areas which will require further examination by detailed geochemical and geophysical surveys 
followed by diamond drilling where warranted. Before this detailed work is commenced, however, the 
remaining six license areas will be tested. 


As was reported last year, exploration programs consisting of line cutting, geophysical surveys 
and diamond drilling were carried out on two contiguous optioned properties located in Macdiarmid 
Township, Porcupine Mining Division, Ontario. Due to the negative results obtained from this work the 
Company allowed these options to terminate. 


You will note from the accompanying financial statement that the Company remains in a strong 
financial position. The Company’s investments consist of shares of Panacolor, Inc. and Consolidated 
Mogul Mines Limited. 


Submitted on behalf of the Board of Directors, 


G. D. PATTISON, 
President. 
Toronto, Ontario, 
May 6, 1966. 


INVESTMENTS, AT COST (market value $1,793,000.00) 
FIXED ASSETS, Rankin Inlet, Northwest Territories: 


CURRENT ASSETS: 


CAST Wn Oe 5g he eI eet Ce 0 ee may 
Short-term deposits 
Accounts receivable 


14 claims held under lease and preproduction expense thereon, 
at: nominal svalué @:.328. 2 eee ee ee ee 
Buildings, machinery, equipment and supplies, at estimated 
realizable value 


OTHER ASSETS: 


Miningsclatmseancd tights m(notcge) mms ee eee a eee ee een 
Deferred exploration and development expenditures thereon ... ....... 


NORTH RANKIN NIC 


Incorporated under 


Galaue 


DECEMBE 


19/07 1-20 
553,106.84 
1,100.00 
221306 
1,200.00 SW PORA 


Gtifilte ltae Ns S ple ht Se 50) 


1.00 
42,000.00 42,001.0€ 
5,960.00 
17,725.00 23,685.00 
$ 1,514,193.40 


The accompanying notes are a 
Approved on be 


“Gy De PATTISON Director, 


ptudttors 


To the Shareholders of 
NORTH RANKIN NICKEL MINES LIMITED: 
We have examined the balance sheet of North Rankin Nic 


income, deficit and deferred exploration and development for the 
of the accounting procedures and such tests of accounting record 
circumstances. 


In our opinion the accompanying balance sheet and re 
development present fairly the financial position of the company a 
ended on that date, in accordance with generally accepted accour 
year, except for the change in accounting practice explained in note | 


Toronto, Canada, 
April 18, 1966. 


KEL MINES LIMITED 


he laws of Ontario 


Sheet 


IR 31, 1965 


—., 


| Liabilities 
CURRENT LIABILITIES: 


Accounts»payavle andracericd liabilities Sete, eee ei yee eet caenoe ee ere ZT S.f2 


Shareholders Egutty 


CAPITAL STOCK: 
Authorized, 6,000,000 shares, par value $1.00 each 


Issued, SAGO S34) shares® #.le Seen eae eee es eee 5,469,534.00 
ECSALISCOUN LACTCOMN ete eran er eee eee ee eee eee eee 1,743,455.30 


3,726,078.70 
PERI CT eee Rh rec ea enna atte eMac nets ee 2,214,064.02 1,512,014.68 


$ 1,514,193.40 


1 integral part of this statement. 
half of the Board. 


she DY BELiC we Livector 


Report 


kel Mines Limited as at December 31, 1965 and the statements ol 
year ended on that date. Our examination included a general review 
s and other supporting evidence as we considered necessary in the 


lated statements of income, deficit and deferred exploration and 
s at December 31, 1965 and the results of its operations for the year 
ting principles applied on a basis consistent with that of the preceding 
, which change we approve. 
THORNE, MULHOLLAND, HOWSON & McPHERSON 
Chartered Accountants 


NORTH RANKIN NICKEL MINES LIMITED 


NOTES TO FINANCIAL STATEMENT 
YEAR ENDED DECEMBER 31, 1965 


1. CHANGE IN ACCOUNTING PRACTICE: 


In prior years, exploration and development expenditures have been deducted in determining 
income or loss for the year. These expenditures for the current year are reflected as deferred charges. 


2, MINING CLAIMS AND RIGHTS: 
The company holds or has an interest in the. following mining claims and rights: 
64 mining claims, Moberly Township, Porcupine Mining Division, Ontario, 
acquired. by staking ...g:ccr ee eee eee em ee ea ee i 5,960.00 
A 10% interest in 21 Prospecting Licenses covering approximately 223 sq. miles 
in the Counties of Carlow, Kilkenny, Limerick, Tipperary and Waterford, 
Ireland, held by Basin Explorations (Ireland) Syndicate, acquired for a cash 
payment of $6,000.00 (see statement of deferred exploration and development) Nil 


$5,960.00 


STATEMENT OF DEFICIT 
YEAR ENDED DECEMBER 31, 1965 


Deficit: at De gine’ OF VEAL is. snsavencatoeces tay aaemene canoe eee aan ene oo 2,210,767.32 
Add: 

(osssfor yeatgra. 2, Fc busioharnsd ssf bn he shea oR oe 2,449.30 

Exploration and development expenditures on options abandoned .. Sah 75275 395020,05 

2,246,392.37 
DeaiCrEtOUs OF SAalevOL WIVEStMeNtS 2... ee ee ee BERR PA Se 
DIECTCHOONTHEND (OF YEAR 2..006.% sod, vensonse tee honk ear oe ee $ 2,214,064.02 
STATEMENT OF INCOME 
YEAR ENDED DECEMBER. 31, 1965 

INCOME: 

INtereSteAPNe | acon. pies oa BNrns cis tas setae eee ee 21,713.94 

Pivadends received) =... Like ke Paka EATON nk eee ee ee IRE 25,083.10 
EXPENSES: 

PASTA AL SLE POLE a ccs sa amacinsdeae alton 2.0 Gene aes alte Cae ee 1,345.90 

MrTStE CANES TOE as ccx scien 8i aes haab aoe as nae ta dace /aa ce  E e ee 300.00 

Directoes:: £6680), wins nua vasyesk pea kiensdlagae aie <a. ee ee 3,200.00 

Government fees 01... cote Gas gaa tba A ACR sind ee I aCe 565.89 

Head office sie eee Sica aac cies ond aa ee ee 7,200.00 

Legal and audit . x ein ptlaeae's cs es Qa hce he ROR cL HOST 1,200.00 

Management £66) 5c. «cect .ucctonctee tart oe eee a 10,000.00 

IAG TST G Wits et eens ne eee ws EE OE aes A 1,298.24 

Stock transfer and listing expenses . Re et ee ee rere Pie a ee: 

General expenses ........ AAAs 3s srs oh SRG nt wa Se RE ee 25.08 28,332.45 


POSS BOR & LIAR itor vic hienn & ctanthy.ch coe aaasdad oepinlamaheua behan av catered eee eC RTE ean ea crt en $ 2,449.30 


NORTH RANKIN NICKEL MINES LIMITED 


STATEMENT OF DEFERRED EXPLORATION AND DEVELOPMENT 
YEAR ENDED DECEMBER 31, 1965 


Expenditures during year: 
Consulants’ fees and expenses 
Drilling 
Linecutting 


Surveys ..... 


Syndicate participation 


Transportation 


General eld \ex penSesmae reese ae eee renee 


Deduct Exploration and development expenditures on options 


abandoned, transferred to deficit 


DEFERRED EXPLORATION AND DEVELOPMENT ON MINING CLAIMS IN 


GOOD STANDING, (summarized as follows) :.5.0 sa. .0.5 een eee 


Location 


Macdiarmid Township, Ontario |... 
Moberly Township, Ontario ..... 
Syndicate participation, Ireland 


General 


Expenditures 


during year 


32,099.19. 
Pte 25,00 
6,000.00 
276.56 


$ 50,900.75 


4,144.60 
232592 
5,033.00 
8,568.00 
6,000.00 
15135.26 
686.95 


Transferred to 
deficit 


32,599319 


246.90 


$735, 0758 


50,900.75 


SS lifes 


> 17,725.00 


Balance at 
end of year 


11572500 
6,000.00 
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